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Trade deficit between China and U.S. has always been a problem which attracted 
a wide spread attention. Not only for China and the United States as the world's first 
and second largest trading nation, but also their trade model is unique worldwide. 
China's trade balance for the United States from deficit to surplus for the first time 
from 1993, after that, the U.S.-China trade deficit is widening increasingly. It was 
attributed to the underestimate of the exchange rate and exchange rate policy of China 
by the United States government and some scholars. After the exchange rate reform in 
2005, RMB
’
S appreciation continued and The U.S. trade deficit with China did not 
reduce , However. In recent years, the RMB exchange rate system reform process has 
been promoted by Chinese government, and in august 2015, a new central parity of 
RMB exchange rate formation mechanism has been carried out. Under the new 
situation, I want to explore whether the appreciation of RMB further more can 
improve the U.S.-China trade balance, and reduce their trade friction.  
In this paper, I conclude the main research in this field and theoretical basis 
detailedly, and did empirical analysis on the relationship between them based on the 
basic situation of U.S.-China trade. Through set up VAR model, use Granger causality 
test, impulse response and variance decomposition, Johansen cointegration test and 
establish VEC error correction model , I hope to study the long-term and short-term 
effect seted on the trade balance between U.S. and China by RMB real exchange rate 
against dollar and China and the United States real GDP . 
To sum this paper, in long term, the practical increasing of American GDP takes 
responsibility for  expanding of USA-China trade deficit primarily, However, RMB 
actual exchange rate influence  USA-China trade balance weakly, so RMB 
appreciation cannot resolve the question , the unbalanced  USA-China trade, 
rootedly. Although RMB devalue can promote expanding balance of trade in the short 
run, but the consequence is not remarkably.  















USA-China trade unbalance. First, along with East Asian industry transfer to China, 
America's trade deficit with east Asia has moved to China. Second, the U.S. export 
control to China can aggravate the level of trade unbalance. Finally, the statistical 
problem of Entrepot trade and service trade in Hong Kong can influence the measure 
of trade balance of USA-China. Beyond that , I hold this viewpoint that the new 
growth model to expand domestic demand taking by China now can improve this 
question. 
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第一章  导论 



















2013 年，人民币兑美元汇率日波动幅度由 1%升至 2%，2015 年 8 月，推行新的
人民币中间价形成机制，让人民币汇率更多的由市场供需决定，逐步减少政府干






























1.2  文献综述 















                                                             
1
 观点引自 Auboin M, Ruta M. The relationship between exchange rates and international trade: a 







































Bernard and Jensen (2004)
[6]通过对美国 1987 年到 1992 年的数据进行实证分
析，认为汇率的变化是美国制造业出口增长的决定性因素，并且其中大多数的增
长来源于集约边际，即外贸企业增加出口强度，而不是更多的企业进入出口市场。 




Freund and Pierola (2008)











































































Bahmani-Oskoosee and Wang (2007)
[13]在商品的层面检验了 1978 年-2002 年
美国和其主要贸易伙伴间的贸易与汇率的关系。发现在检测的 88 个行业中的大
多数，双边汇率将影响贸易量，但跨行业间的差距很大。其中，美元兑人民币升
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